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3KRWRJUDSKVRURWKHUIRUPVRILOOXVWUDWLRQVWKDWUHSUHVHQW
LVVXHVXQGHUO\LQJVXVWDLQDEOHODQGVFDSHGHVLJQ
$6XPPDU\SDUDJUDSKVKRXOGEHZULWWHQGHVFULELQJKRZ
ZHOOODQGVFDSHGHVLJQKDVVXVWDLQDELOLW\UHODWHGLVVXHV

ZZZ¿HOGMRXUQDORUJ
YRO

)LJ([DPSOHVRISRVWHUVGHYHORSHGE\WKHVWXGHQWV$O'DQD$O
6XODLWLDQG)DWPD$O7KDZDGL6SULQJDVSDUWRIWKHRXWFRPHVRI
LPSOHPHQWLQJWKH:DONLQJ7RXU3/$'(:6SULQJ
7KH'HVLJQ*DPH$FROODERUDWLYHOHDUQLQJPHFKDQLVP
IRUVWXGHQWV¶HQJDJHPHQWLQDFODVVURRPVHWWLQJ
&ROODERUDWLYH'HVLJQ7KLQNLQJDQG8QGHUVWDQGLQJD/HDUQLQJ
&RPPXQLW\
7KHGHVLJQJDPHH[HUFLVHZDVLQWURGXFHGDVDFROODERUDWLYHDFWLYH
OHDUQLQJPHFKDQLVPLQWKHFODVVURRP$GHVLJQJDPHGHYHORSHGLQLWLDOO\
WRLQWHUDFWZLWKFOLHQWDQGXVHUUHSUHVHQWDWLYHVLVXWLOL]HGIRUHQJDJLQJ
VWXGHQWVLQDGLDORJXHDERXWOHDUQLQJHQYLURQPHQWVIRUFKLOGUHQDFWLQJ
DVDSRZHUIXOJHQHUDWRURIGLDORJXHDPRQJVWXGHQWVDQGDFDWDO\VWIRU
HIIHFWLYHFRPPXQLFDWLRQ7KHRULVWVDUJXHDQGULJKWO\VRWKDWDJDPHLVD
VLPSOL¿HGVOLFHRIUHDOLW\DQGLQWKLVH[HUFLVHLWLVXWLOL]HGWRDEVWUDFWWKH
HVVHQWLDOFKDUDFWHULVWLFVRIDGHVLJQVLWXDWLRQ*DPHVDUHRISDUWLFXODUYDOXH
WRDUFKLWHFWXUHVWXGHQWV6XFKDYDOXHOLHVLQWKHLUDELOLW\WRHQFRXUDJHIXOO
6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD

ZZZ¿HOGMRXUQDORUJ
YRO
 +HQU\6DQRII9LVXDO5HVHDUFK
0HWKRGVLQ'HVLJQ1HZ<RUN1<
9DQ1RVWUDQG5HLQKROG
SDUWLFLSDWLRQE\DJURXSZKRVHPHPEHUVDUHZLOOLQJWRVKDUHWKHLULGHDVLQ
DVLWXDWLRQZKLFKPD\QRWEHLQWLPLGDWLQJ:RUNLQJLQJURXSVRIIRXURU
¿YHVWXGHQWVWKHSURFHGXUHVRIWKHJDPHDUHPXOWLOD\HUHGDVRXWOLQHGLQ
WKHIROORZLQJGLVFXVVLRQ
([SORULQJFODVVURRPFOXVWHUW\SRORJLHV
$VDQLQWHJUDOSDUWRIWKHJDPHVWXGHQWVZHUHJLYHQDIRUPWKDWLQFOXGHVD
OLVWRITXHVWLRQVDQGDQXPEHURIFOXVWHUW\SRORJLHV4XHVWLRQVFRPELQHG
HGXFDWLRQDODQGHQYLURQPHQWDOJRDOV7KHLPDJHVZHUHVHOHFWHGWR
UHSUHVHQWYDULDWLRQVRIGLIIHUHQWFODVVURRPFOXVWHUVWKDWVXSSRUWWKH
DFKLHYHPHQWRIWKHVHJRDOV7KHPDLQREMHFWLYHLVWRVWLPXODWHVWXGHQW
WKLQNLQJDERXWKRZWKHFOXVWHUW\SHVPD\DFKLHYHFHUWDLQJRDOV,QDJURXS
GLVFXVVLRQIRUPDWVWXGHQWVZHUHUHTXLUHGWRGLVFXVVWKHVHFOXVWHUV,VVXHV
UHODWHGWRPL[HGDJHJURXSVSURPRWLQJLQWHUDFWLRQEHWZHHQFKLOGUHQ
RSSRUWXQLWLHVIRURXWGRRUSOD\UHÀHFWLQJDZHOFRPLQJVFKRROEXLOGLQJ
HQWUDQFHZHUHDPRQJWKHLVVXHVVWXGHQWVZHUHUHTXLUHGWRH[SORUH¿JXUH
D
%HDXW\FRQWHVW'HEDWLQJDVFKRROEXLOGLQJLGHQWLW\
$QLPSRUWDQWVWHSRIWKHJDPHZDVWRXQGHUVWDQGLGHQWLW\RIDVFKRRO
EXLOGLQJ7KLVLVEDVHGRQWKHQRWLRQWKDWEXLOGLQJLPDJHVFDQKDYH
GLIIHUHQWPHDQLQJVWKDWGHSHQGRQRXUZD\VRIORRNLQJDWREMHFWV7KH
PHDQLQJRIVFKRROEXLOGLQJLPDJHJRHVEH\RQGLWVIXQFWLRQ,QPDQ\FDVHV
ZHFDQLGHQWLI\ZKRXVHVWKHEXLOGLQJDQGZKDWKDSSHQVLQVLGH:HRIWHQ
IHHOHPRWLRQDOO\WULJJHUHGE\DEXLOGLQJLPDJH2XU¿UVWLPSUHVVLRQLV
WRHLWKHUOLNHLWRUGLVOLNHLWEXWLIZHORRNPRUHFDUHIXOO\ZHPD\¿QG
UHODWLRQVEHWZHHQSUHVHQWIHHOLQJVDQGSDVWH[SHULHQFHV,VVXHVRIYLVXDO
TXDOLWLHVFRQYH\LQJDQLQYLWLQJIHHOLQJDQGVFKRROLGHQWLW\ZHUHDPRQJ
WKHLVVXHVVWXGHQWVZHUHUHTXLUHGWRH[SORUH¿JXUHE

6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD

ZZZ¿HOGMRXUQDORUJ
YRO
/HIW)LJD&ODVVURRPFOXVWHUW\SRORJ\ZRUNVKHHW
5LJKW)LJE%HDXW\FRQWHVWZRUNVKHHW
8QGHUVWDQGLQJREMHFWLYHVDQGDFWLYLWLHV
 7KLVVWHSLVEDVHGRQWKHDVVXPSWLRQWKDWREMHFWLYHVJHQHUDWHDFWLYLWLHV
DQGLQWXUQDFWLYLWLHVJHQHUDWHVSDFHVDQGSODFHV
 6WXGHQWVDUHLQYROYHGLQDSURFHVVRILGHQWLI\LQJWKHREMHFWLYHVRIWKH
OHDUQLQJHQYLURQPHQW7KHUHVXOWRIWKLVVWHSLVDOLVWRIREMHFWLYHV
GHYHORSHGE\WKHVWXGHQWV
 7KHVHFRQGVWHSLQYROYHVGH¿QLQJGLIIHUHQWW\SHVRIDFWLYLWLHVWKDW
PLJKWRFFXU$JDLQDOLVWRIDFWLYLWLHVLVGHYHORSHGWRDFKLHYHWKH
REMHFWLYHV
 6WXGHQWVDUHLQYROYHGLQDSURFHVVRIOLVWLQJDOOWKHSRVVLEOHVSDFHVWKDW
PD\DFFRPPRGDWHWKHDFWLYLWLHV
 7KHJURXSVDUHDVNHGWRFKRRVHDQXPEHURIDFWLYLWLHVWKDWVXSSRUW
HDFKREMHFWLYHWKH\KDYHFKRVHQLQWKHSUHYLRXVVWHS7KHJURXS
PHPEHUVDUHJLYHQWKHRSSRUWXQLW\WRDGGDFWLYLWLHVWKDWDUHQRWLQWKH
OLVW
 2QFHWKH\UHDFKFRQVHQVXVDERXWWKHREMHFWLYHVDQGDFWLYLWLHVWKH\DUH
DVNHGWR¿OOLQWKHUHFRUGVKHHWDQGPDUNWKHVSDFHVWKDWWKH\WKLQN
DSSURSULDWHIRUWKHVHOHFWHGDFWLYLWLHV
6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD

ZZZ¿HOGMRXUQDORUJ
YRO
'HYHORSLQJVSDWLDOOD\RXWGLDJUDPV
 6WXGHQWVDUHLQYROYHGLQDSURFHVVRIGHYHORSLQJJUDSKLFV\PEROVWKDW
UHSUHVHQWDOOWKHDFWLYLWLHVRIWKHEXLOGLQJWREHGHVLJQHG,QWKLVFDVH
LWLVDOHDUQLQJHQYLURQPHQWIRUFKLOGUHQ
 6WXGHQWVGUDZJDPHERDUGVWKDWLQFOXGHJULGV7KHVL]HRIDJULG
VKRXOGFRUUHVSRQGZLWKWKHVL]HRIDFWLYLWLHVV\PEROV
 :RUNLQJLQJURXSVVWXGHQWVDUHLQYROYHGLQDSURFHVVRIH[SORULQJ
GHVLJQLVVXHV(DFKDFWLYLW\V\PEROVKRXOGEHSODFHGLQDYDFDQWJULG
5XOHVLQFOXGHGWKDWDFWLYLW\V\PEROVVKRXOGQRWRYHUODSDQGWKDWWKH\
VKRXOGEHORFDWHGRQWKHEDVLVRIWKHLUUHTXLUHPHQWVIRUSULYDF\RU
DFFHVVLELOLW\WRHDFKRWKHU
 $IWHUJRLQJWKURXJKWKLVSODQQLQJSURFHVVVWXGHQWVJDLQHGDEHWWHU
XQGHUVWDQGLQJRIWKHSUREOHPVUHODWHGWRWKHOHDUQLQJHQYLURQPHQW
DQGRQWKLVEDVLVWKH\ZHUHUHTXHVWHGWRGHYHORSDQDGMDFHQF\
GLDJUDP7KHGLDJUDPVUHVXOWLQJIURPWKLVSURFHVVUHSUHVHQW
DOWHUQDWLYHGHVLJQFRQFHSWVWKDWSURYLGHDNQRZOHGJHEDVHEHIRUH
VWDUWLQJWKHWDVNRIGHVLJQ

)LJ([DPSOHRIXWLOL]DWLRQRIJUDSKLFV\PEROVWRH[SORUHGHVLJQLVVXHV
RIOHDUQLQJHQYLURQPHQWVDQGWKHUHVXOWLQJVSDWLDOOD\RXWGLDJUDP6SULQJ

6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD

ZZZ¿HOGMRXUQDORUJ
YRO
)LJ6HOHFWHGVWXGHQWV¶IHHGEDFNVWDWHPHQWVRQWKHGHVLJQJDPH6SULQJ

&ULWLTXH7RZDUGVDQHZIRUPRIDUFKLWHFWXUDOSHGDJRJ\
7KLVSDSHURIIHUHGDVWDQFHWRZDUGVHHNLQJQHZIRUPVRISHGDJRJ\LQ
DUFKLWHFWXUDOHGXFDWLRQZLWKDIRFXVRQOHFWXUHEDVHGPRGXOHV:KLOH
RXWOLQLQJWZRFULWLFDOLVVXHVWKDWUHSUHVHQWVRPHRIWKHLOOVWKDWFKDUDFWHUL]H
FRQWHPSRUDU\WHDFKLQJSUDFWLFHVLQDUFKLWHFWXUHWKHSDSHUXQGHUOLQHG
WKHVKLIWIURPPHFKDQLVWLFSHGDJRJ\WRV\VWHPDWLFSHGDJRJ\DQGWKH
FKDUDFWHULVWLFVRIHDFK%XLOGLQJRQFULWLFDOSHGDJRJ\DQGWKHKLGGHQ
FXUULFXOXPFRQFHSWWUDQVIRUPDWLYHSHGDJRJ\ZDVLQWURGXFHGDVDIRUPRI
SHGDJRJ\WKDWFDQEHLQWHUWZLQHGLQWRPDLQVWUHDPWHDFKLQJSUDFWLFHV
7UDQVODWLQJWKHSUHPLVHVXQGHUO\LQJV\VWHPLFDQGWUDQVIRUPDWLYH
SHGDJRJLHVLQTXLU\EDVHGDFWLYHDQGH[SHULHQWLDOOHDUQLQJZHUHLGHQWL¿HG
DVUHVSRQVLYHOHDUQLQJPHFKDQLVPVDPHQDEOHWRZRUNDJDLQVWVRPH
6WXGHQWV)HHGEDFN
7KHJDPHZDVYHU\LQWHUHVWLQJDQGWKRXJKWVLPXODWLQJDVLVUHFDOOV
RXUSDVWH[SHULHQFHVDVZHZHUHXVHUVRIWKHLQWHQGHGVSDFHLQ
WKHSDVW%\SURYLGLQJPXOWLSOHFKRLFHVRXUDQDO\]LQJVNLOOZDV
PRWLYDWHGWRORRNDWGLIIHUHQWDVSHFWVRIWKHJLYHQSUREOHPDQG
WROLQNWKHPWRDSSURDFKWKHPRVWVXLWDEOHFKRLFHRUVROXWLRQ7KH
VWDJHVRIWKHJDPHGLUHFWHGDQGVWUHQJWKHQHGRXUGHFLVLRQE\WKH
SURFHVVWKDWZHZHQWWKURXJK7KHJDPHUHTXLUHGVXFFHVVIXOWLPH
PDQDJHPHQWWDVNGLYLVLRQDQGLQGLYLGXDODQGJURXSHIIRUWDVHDFK
SOD\HUGLVFXVVHGKLVRSLQLRQDQGZD\IWKLQNLQJDQGWKHQDVDWHDP
WKHJURXSDJUHHVRQWKHVDPHFKRLFHRUVHWRIFKRLFHV
$O'DQD$O6XODLWL6SULQJ
$WWKHHQGJURXSZRUNKDVLWVSRVLWLYHVDQGQHJDWLYHV'LVFXVVLQJ
PDQ\SRLQWVRIYLHZVDUJXLQJDQGFRRSHUDWLQJZLWKLQWKHJURXS
FDQFRPHRXWZLWKDSURGXFWGLIIHUHQWDQGEHWWHU±XVXDOO\WKDQDQ
LQGLYLGXDOZRUN0DNLQJGHFLVLRQVLVXVXDOO\DKDUGWKLQJWRDFKLHYH
LQGLYLGXDOO\VRZKDWLILWZDVLQJURXS"LWZLOOEHDQDFKLHYHPHQW
7KH6FKRRO'HVLJQ*DPHKHOSHGLQWDNLQJLQWRFRQVLGHUDWLRQRWKHUV¶
YLHZVDQGH[SUHVVLQJWKHSHUVRQDORSLQLRQDQGWU\LQJWRFRQYLQFH
RWKHUVDERXWLW2EVHUYLQJDQGDQDO\]LQJSLFWXUHVKHOSHGWRWKLQN
GLIIHUHQWO\ZKLOHGHVLJQLQJDQ\SURMHFWDOVRWRWKLQNZLGHUWR
FUHDWHDQGQRWWREHRQO\DIROORZHU
5DQD-DPRXV6SULQJ
6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD

ZZZ¿HOGMRXUQDORUJ
YRO
RIWKHQHJDWLYHWHQGHQFLHVLQWHDFKLQJSUDFWLFHVLQDUFKLWHFWXUH7KHVH
PHFKDQLVPVZHUHLPSOHPHQWHGDVDVHULHVRIH[HUFLVHVLQDOHFWXUHEDVHG
FRXUVH,KDYHWDXJKWLQVSULQJDQG$5&+&RPPXQLW\DQG
1HLJKERXUKRRG'HVLJQ:RUNVKRSRIIHUHGDVSDUWRIWKHFRUHDUFKLWHFWXUH
SURIHVVLRQDOSURJUDPDW4DWDUXQLYHUVLW\7KHH[HUFLVHVLQYROYHGDFULWLFDO
UHÀHFWLRQDVDIRUPRILQFODVVDFWLYHOHDUQLQJEDZDONLQJWRXU3/$'(:
LQWURGXFHGDVDQH[SHULHQFHEDVHGPHFKDQLVPIRUOHDUQLQJIURPWKH
HQYLURQPHQWDQGFDGHVLJQJDPHLQWURGXFHGDVIRUPRIFROODERUDWLYH
OHDUQLQJIRUVWXGHQWV¶HQJDJHPHQWLQDFODVVURRPVHWWLQJ
,WVKRXOGEHQRWHGWKDWWKHUHVXOWVRILPSOHPHQWLQJWKHWKUHHH[HUFLVHVDUH
QRWH[FOXVLYH7KH\QHYHUWKHOHVVDVVHUWWKHYDOXHRILQWURGXFLQJVWUXFWXUHG
LQWHUDFWLYHOHDUQLQJPHFKDQLVPVLQOHFWXUHEDVHGFRXUVHVZKLOHXWLOL]LQJ
WKHEXLOWHQYLURQPHQWDVDQHGXFDWLRQDOPHGLXP7KHWZRZLGHO\KHOG
FRQFHSWLRQVRIWKHEXLOWHQYLURQPHQWWKHFRQFHSWXDOVXEMHFWLYHDQGWKH
SK\VLFDOREMHFWLYHDUHHPEHGGHGLQWKHH[HUFLVHV
7KH¿UVWH[HUFLVHHQJDJHGVWXGHQWVLQTXHVWLRQVDERXWWKHFRQWULEXWLRQ
RISDUWLFLSDWRU\GHVLJQLQDVSHFL¿FFRQWH[WRUFRPPXQLW\7KHHVVD\VDV
DQRXWFRPHRIWKLVH[HUFLVHVKRZHGWKDWVWXGHQWVZHUHDEOHWRµORRNEDFN¶
DWWKHH[SHULHQFHVWKH\KDYHVHHQLQWKHFOLSVDERXWFRPPXQLW\GHVLJQ
%\DQGODUJHWKHH[HUFLVHHQFRXUDJHGVWXGHQWVWRUHÀHFWRQLVVXHVWKDW
JREH\RQGWKHSK\VLFDOIRUPLQFOXGLQJVRFLRFXOWXUDODVSLUDWLRQVRID
FRPPXQLW\MXVWLFHDQGHTXLW\DQGWKHPXOWLSOHUROHVDUFKLWHFWVFDQSOD\
LQDFRPPXQLW\,QHVVHQFHWKHVHLVVXHVGLIIHUGUDPDWLFDOO\IURPWKRVH
DGRSWHGLQWUDGLWLRQDOWHDFKLQJ,QIDFWIRUPDQ\WUDGLWLRQDOHGXFDWRUV
WKH\GRQRWTXDOLI\DVSDUWRIDUFKLWHFWXUDOWRSLFVLQFRQYHQWLRQDO
SHGDJRJLFDOSUDFWLFHV,DUJXHWKDWH[SORULQJVXFKLVVXHVLQWKLVH[HUFLVH
FRQWULEXWHGWRVKLIWLQJVWXGHQWVIURPSDVVLYHOLVWHQHUVWRDFWLYHOHDUQHUV
DQGWKLQNHUV
8WLOL]LQJWKHEXLOWHQYLURQPHQWDVDQRSHQWH[WERRNWKHZDONLQJWRXU
H[HUFLVHZKLOHDLPHGDWLQWURGXFLQJVWUXFWXUHGH[SHULHQWLDOOHDUQLQJ
WKURXJKVRPHIRUPRIDVVHVVPHQWUHVHDUFKLWGRHVQRWSURYLGH
FRPSUHKHQVLYHSDQDFHDWRWKHPLVFRQFHSWLRQVWKDWFKDUDFWHUL]H
FRQYHQWLRQDOWHDFKLQJQRULWDGGUHVVHVWKHFRPSOH[LW\RIWKHSK\VLFDO
HQYLURQPHQW<HWLWKHOSHGVWXGHQWVIRFXVRQVSHFL¿FDVSHFWVRIWKHEXLOW
HQYLURQPHQWWKDWSHUWDLQWRDVSHFL¿FNQRZOHGJHFRQWHQWZKLOHEULGJLQJ
WKHJDSVEHWZHHQµZKDW¶DQGµKRZ¶W\SHVRINQRZOHGJH,QHVVHQFHLW
IRVWHUHGVWXGHQWVXQGHUVWDQGLQJRIKRZWKHTXDOLWDWLYHDVSHFWVRIWKHEXLOW
HQYLURQPHQWFRXOGEHWUDQVODWHGLQWRTXDQWL¿DEOHPHDVXUHV,DUJXHWKDW
WKLVH[HUFLVHDQGWKHLQIRUPDWLRQJDWKHUHGE\VWXGHQWVZKLFKZDVEURXJKW
WRWKHHQWLUHFODVVIRUGLVFXVVLRQFRQWULEXWHGWRVKLIWLQJVWXGHQWVIURP
NQRZOHGJHFRQVXPHUVWRNQRZOHGJHSURGXFHUV
,PSOHPHQWLQJDGHVLJQJDPHLQWKHFODVVWKDWLQYROYHGJURXSZRUN
UHÀHFWLRQDQGGHEDWHDQGUHDFKLQJFRQVHQVXVDQGGHFLVLRQPDNLQJ
6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD
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FRQWULEXWHVWRXQGHUVWDQGLQJQHHGVDQGZDQWVRIDVSHFL¿FXVHUJURXS
RUDFRPPXQLW\ZKLOHVLPXODWLQJWKHLQWHUDFWLRQZLWKFOLHQWVDQGXVHUV
2EVHUYLQJVWXGHQWVZKLOHFRQGXFWLQJWKHJDPHDQGLQYHVWLJDWLQJWKHLU
IHHGEDFNVWDWHPHQWVVXJJHVWWKDWWKHH[HUFLVHRIIHUHGVWXGHQWVVXI¿FLHQW
RSSRUWXQLW\WRDWWDLQVHYHUDODELOLWLHVWKDWLQFOXGHWKHDELOLW\WRWUDQVIRUP
YHUEDODQGEHKDYLRXUDOLQIRUPDWLRQLQWRVSDFHDGMDFHQF\GLDJUDPVWKH
DELOLW\WRZRUNHIIHFWLYHO\LQDJURXSWROLVWHQWRREVHUYHDQGWRDVNJRRG
TXHVWLRQVWKHDELOLW\RINQRZLQJZKHQWRUDLVHLVVXHVDQGKRZWRPDQDJH
GLVFXVVLRQVDQGWKHDELOLW\WRUHVSRQGWRFRQÀLFWLQJGHVLJQFRQVWUDLQWV
DQGSUHIHUHQFHV,DUJXHWKDWWKLVH[HUFLVHFRQWULEXWHGWRWKHFUHDWLRQRI
H[FLWHPHQWLQWKHFODVVURRPZKLOHHQJDJLQJVWXGHQWVDFWLYHO\LQDZLGH
VSHFWUXPRIPHQWDODFWLYLWLHV
$FRQVLGHUDEOHSRUWLRQRIVWXGHQWV¶HGXFDWLRQLQDUFKLWHFWXUHDQGGHVLJQ
LVEDVHGRQµH[SHULHQFH¶µPDNLQJ¶DQGµDFWLYHHQJDJHPHQW¶6WXGHQWVDUH
W\SLFDOO\HQFRXUDJHGWRVWXG\WKHH[LVWLQJEXLOWHQYLURQPHQWDQGDWWHPSW
WRH[SODLQLWWKURXJKWKHRULHVRUW\SRORJLHVDOZD\VORRNLQJDWRXWVWDQGLQJ
H[DPSOHV+RZHYHUXQGHUO\LQJWKHVHWKHRULHVWKHUHDUHDVVXPSWLRQV
DERXWWKHEXLOWHQYLURQPHQWDQGWKHSHRSOHDVVRFLDWHGZLWKLWDQGXVXDOO\
WKHVHDVVXPSWLRQVUHPDLQKLGGHQ,WLVLQWKLVUHODWLRQVKLSOLHVWKHµOHVVRQ¶
WREHOHDUQW:KHWKHUSHRSOHDVVRFLDWHGZLWKWKHHQYLURQPHQWZHUHWKH
DFWXDOXVHUVRILWRUZHUHVWXGHQWVDFWLQJDVREVHUYHUVDQGXVHUVDWWKH
VDPHWLPHWKHLQFRUSRUDWLRQRIH[HUFLVHVVLPLODUWRWKHRQHVLQWURGXFHG
LQWKLVSDSHUZRXOGIRVWHUWKHHVWDEOLVKPHQWRIOLQNVEHWZHHQWKHH[LVWLQJ
G\QDPLFHQYLURQPHQWVWKHFRQFHSWVDQGWKHRULHVWKDWVXSSRVHGO\H[SODLQ
WKHPDQGWKHUHVXOWLQJOHDUQLQJRXWFRPHV&RQVHTXHQWO\WKHFRQWULEXWLRQ
RILQTXLU\EDVHGDFWLYHDQGH[SHULHQWLDOOHDUQLQJWRDUFKLWHFWXUDO
HGXFDWLRQOLHVLQWKHIDFWWKDWWKHLQKHUHQWVXEMHFWLYHDQGKDUGWRYHULI\
FRQFHSWXDOXQGHUVWDQGLQJRIWKHEXLOWHQYLURQPHQWLVKDUPRQLVHGE\WKH
VWUXFWXUHGGRFXPHQWHGLQWHUSUHWDWLRQWKDWLVSHUIRUPHGLQDV\VWHPDWLF
PDQQHULQDOHDUQLQJVHWWLQJDPHQDEOHWRLQYLJRUDWHFULWLFDOWKLQNLQJDQG
UHÀHFWLRQ
7KHEXLOWHQYLURQPHQWLVYDULDQWGLYHUVHDQGFRPSOH[%XLOGLQJVDQG
VSDFHVDUHPDMRUFRPSRQHQWVRIWKLVHQYLURQPHQWSODQQHGGHVLJQHG
DQDO\VHGUHSUHVHQWHGEXLOWOLYHGLQDQGRFFXSLHG7KH\DUHDOVR
H[SHULHQFHGSHUFHLYHGDQGVWXGLHG7KH\VKRXOGEHUHGH¿QHGDVREMHFWV
IRUOHDUQLQJDQGQHHGWREHWUDQVIRUPHGLQWRDFDGHPLFRUVFLHQWL¿F
REMHFWV,QWKLVUHVSHFWRQHVKRXOGHPSKDVL]HWKDWLQRUGHUIRUDQREMHFW
WREHWDXJKWDQGOHDUQHGLWVFRPSRQHQWVVKRXOGEHDGDSWHGWRVSHFL¿F
SHGDJRJLFDQGFRJQLWLYHRULHQWDWLRQWKDWLQWURGXFHVLVVXHVDERXWVSHFL¿F
ERGLHVRINQRZOHGJH
,WLVWKHSRVLWLRQRIWKLVDXWKRUWKDWVHHNLQJQHZIRUPVRISHGDJRJ\DQG
WKHLQFRUSRUDWLRQRIUHVSRQVLYHOHDUQLQJPHFKDQLVPVLQWRDUFKLWHFWXUDO
HGXFDWLRQUHSUHVHQWDQHZHGJHDQGDOHDUQLQJSDUDGLJPLQDUFKLWHFWXUH
6HHNLQJ5HVSRQVLYH)RUPVRI3HGDJRJ\LQ$UFKLWHFWXUDO(GXFDWLRQ$VKUDI06DODPD
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WKDWLQWHJUDWHVWKHUHDODQGWKHK\SRWKHWLFDOWKHSURFHVVDQGWKHSURGXFW
WKHREMHFWLYHDQGWKHVXEMHFWLYHDQGXOWLPDWHO\WKHEHKDYLRXUDQGWKH
G\QDPLFVRIWKHSKHQRPHQDIXWXUHDUFKLWHFWVDUHH[SRVHGWRLQWKHLU
HGXFDWLRQ,QWKLVUHVSHFWLWLV¿UPO\EHOLHYHGWKDWLQWURGXFLQJDQG
LPSOHPHQWLQJWRROVWKDWXWLOL]HWKHEXLOWHQYLURQPHQWEXLOGLQJVDQG
VSDFHVDVDWHDFKLQJWRRODQGDVRSHQWH[WERRNVIRVWHUWKHFDSDELOLWLHVRI
VWXGHQWVWREHFULWLFDOWKLQNHUVDFWLYHOHDUQHUVDQGHYHQWXDOO\UHVSRQVLYH
SURIHVVLRQDOV
5HIHUHQFHV
$VKUDI06DODPDµ'HOLYHULQJ7KHRU\&RXUVHVLQ$UFKLWHFWXUH,QTXLU\
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